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New York Central
Earnings in 1919
Show Slight Gain

Surplus Equivalent to S7.97
a Share on Capital Stock,
Against S 7.17 in Year
1917; Revenue Is Greater

With the aid of $57.690,588 govern¬
ment compensation the New York Cen¬
tral Railroad Company for the 1019
calendar Year had a surplus of
$19,917,250, the equivalent of $7.97 a
sh;«n\ on the $249,597,355 capital stock
outstanding, compared with $7.17 a
share earned in 191?.

Including- other items last year's
groès income amounted to $71,308,504,
from which was deducted $48,194,88-1
i<>r fixed charges, rentals, corporate
expenses, taxes, etc. A further de¬
duction of $3,196,369 was made, for
adjustments with the United States
railroad administration for the period
prior to January 1, 1918.
Th report of operations of the Ner

YoVk Central, excluding the Boston «Í
Albany Railroad, by the railroad ad¬
ministration showed total operating
revenues for 1919 of $283,659,330, com-
pared with $269,270,956 tlu> preceding
year. After deducting $224,964,911 for
operating expenses, $10,601,745 for
railway taxes accrued and $15,597 for
uncollectible revenues there was a rail¬
way operating income of $48,077,070,
tin increase of $734,719. Other income,
which was less by $2,698,807 than In
1918, brought this up to a total of
$54.895,100, a decrer.se of $1,964,088.

Deductions from gross income left
a balance of $51,016,807 for the gov¬
ernment operating account, or $1,213,-
600 less than was reported for 1918.

A. II. Smith, president, said in the
company's report that of the 4,500
freight cars and 120 locomotives al¬
lotted by the Director General to the
New York Central there were delivered
last year 1,944 freight cars and 6 loco¬
motives. Ten locomotives allotted to
the company as lessee of the Boston
& Albany were also delivered in 1919.
"While throughout the country there

is a general shortage of equipment,"said Mr. Smith in the report, "yourofliecrs feel that with its allied com¬
panies, the Michigan Central Railroad
Company, the Cleveland, Cincinnati,Chicago & St. Louis Railway Com¬
pany, the Pittsburgh & Lake ErieRailroad Company and the Pittsburgh,McKeesport & Youghiogheny Railroad
Company, your company has reason¬
ably fulfilled its obligations to the
public.
"During tho years 1914-'19, inclu¬

sive, there were purchased by the five
companies mentioned 925 new locomo¬
tives, 473 new passenger train carsnnd 54,108 new freight' train cars, at
an aggregate cost of ?128;7l7,930. To¬day this equipment would cost approxi¬mately $213,468,650, or $114,7507520
more than was paid for it."

Loew Stock Offering Soon
Financing Will Net About $!>,-

800,000 for Theaters
A stock offering in behalf of Loew's,Inc., by a syndicate headed by Van

Cmburg <v Atterbury and Montgomery& Co., which has underwritten the new
stock, is to be announced soon, it was
said yesterday. The new financing is
intended to net about $5,800,000, which
will bo used for new theatrical enter¬
prises.

Shareholders will be offered 2SS.0O0
shares of additional stock at about
7ÀJ2.25, it is understood, in the ratio
of one for each three shares held. The
syndicate will receive a commission of
$2 a share for the transaction.

Paris Market Steady
PARIS, Juiy 30..Prices were steady-

on the Bourse to-day. Three per cent
rentes, 58 francs 30 centimes. Ex¬
change on London, 48 francs 63 cen¬
times, hive "er cent loan, 88 franc;
70 centimes. The dollar was quoted
¿i 18 frates '¦"¦* centimes. «

' London Money Market
L.QNDON, July 30. Rar silver. 56%d

per ounce; bar gold, 11s Cd. Money,
5eloper cent. Discount rates.Short
bills, 6QG\s per c-v- ..-nree month
bills, 6 11-1«@6%. -\ioTd premium u-*
Lisbon, 140.

îrregu 1ar Trend
In Stock Market
In Quiet Session

industrial Shares Aro Again
Under Pressure of Pro¬
fessional Selling ; Break
in Wheat and Sterling

Professional trailers resumed their
selling operations at the exchange
yesterday and met with a fair degree
of successes in their efforts to force
further price recessions. The stock
market displayed a great deal of ir-
regularity throughout the day's trad-
ing, with a number of industrial spe-
cialties yielding sharply to the pres¬
sure of bear offerings. To those who
had looked for a continuation of the
recovery begun the day before the ac¬

tion of stocks was a deoji disappoint¬
ment.

It was again the same old story of
lack of buying power that was main¬
ly responsible for the uncertain drift
of prices. The professional bears
found many vulnerable spots in the
trading list and no evidence of specu¬
lative pools being willing to support
¡.'aeir favorites.
Developments outside of the stock

market were more interesting than the
happenings at the exchange. Another
severe break in wheat featured the
speculative grain market, that com-
modity falling 10 cents a bushel dur-
ing the course of the session. The
foreign exchange market was also un-

settled, with sterling exchange de-
dining again to a new low level for
the movement.

Little change occurred in the money
market yesterday, where call loans're-
newed at 8 per cent, which was also
the basis on which new loans were

arranged. The demand for money was
not heavy. Not much change is
looked for in money next week. On
Tuesday the Treasury will withdraw
$14,000,000 from the banks. The
weekly bank statements to-day will be
awaited with much interest, since it is
expected that they will show improve-
ment over the position of a week ago.
Last Saturday the New York Clearing
House banks reported a slight deficit
in reserves.
The traders working for lower

prices in the stook market yesterday
made a special drive against the motor
and tire shares, which were among
the weakest stocks on the list. Steel
shares were also under pressure and jSteel common dropped back to $%%.
There was also selling of the railway
equipments.

-.--a-

Money and Credit
The call money market was a quiet

affair yesterday. The renewal rate of
8 per cent was maintained throughout
the stock market session. A further
strain upon the banks is expected next
week, when the government will with¬
draw ».i additional $14,000,000, making
more th"vn $30,000,000 in a week. No
time moBV.v is being offered despite
the fact thrt brokers are bidding as

high as 9^ per cent.
Yester- Year

day. ago.
On mixed collateral. 8 6Vi
On industrial collateral. 8 7
Time money (mixed col¬

lateral;*.
Sixty days.S@8Vz *î%*®0
Ninety days .8@8% B-«-@0
Four months .&ïî:H\ï b%u..''>
Four to six months.8(cí8l/3 5%®6
Bank Clearings--Hank' clearings at

New York yesterday were: Exchanges,
$680,928,075; balances, $04,270,808.
Silver.London, B6%d; New York,

domestic, 99M¡c; foreign, 92%c; Mexi¬
can dollars, 70Uc.
Sub-Treasury.United States funds*.

Reserve credit balances, $58,478,337.
Canadian Exchange -New York funds

in Montreal, $125 premium per $1,000;
Montreal funds in New York, $111.11
discount per $1,000.
The Dollar in Foreign Exchange

In the foreign exchange market yes¬
terday sterling continued to «decline
and demand bills closed at $3.71. This
was a new low for the current declin¬
ing movement.
The other exchanges displayed a

slightly firmer tone.
Quoted in dollars to the pound.)

Week
Yesterday. Ago.

Sterling, demand. .'¡.71 3.76
Sterling, cables. 3.7175 3.7075
Sterling, sixty days_ 3.07 3.72
Sterling, ninety days... 3.65 3.70

(Quoted in cents to the unit.)
Francs, check;;. 7.63 7.51
Francs, cables. 7.64 7.52
Helgium, francs checks 8.08 7.97
Belgium, francs, cables. 8.09 7.98
Lire, checks. 5.32 5.31
Lire, cables. 5.33 5.32
Swiss, francs, checks.. 17.00 17.15
Swiss, francs, cables... 17.05 17.20
Marks, checks. 2,34 2.23
Marks, cables....'. 2.34 2.23
Guilders, checks. 34.10 34.25
Guilders, cables. 34.20 34.38
Austrian, crowns cks. .60 .02
Austrian, crowns, cbls. .60 .62
Sweden, checks. 21.00 21.32
¡Sweden, cables. 21.00 21.42
Denmark, checks. 15.70 16.15
Denmark, cables.15.75 16.20
Norway, checks. 15.78 16.22
'Norway, cables. 15.83 16.27
Pesetas, checks. 15.32 15.65
Pesetas, cables. 15.37 15.70
Greece, checks. 12.15 12.35
Greece, cables. 12.25 12.45
Manila, checks. 47.75 47.25
Manila, cables. 48.00 4S.00
'India, rupees, checks.. 37.25 -37.75
India, rupees, cables... 37.50 38.00
Japan, yen, checks.... 51.50 51.375
Japan, yen, cables.51.75 51.625
Argentina, checks. 89.90 88.50
¡Argentina, cables. 90.20 88.75
Brazil, Rio, checks.... 21.40 21.75
Brazil, Rio, cables.... 21.50 21.90
Czecho-Slovakia, cables 2.50 1.95
Czecho-Slovakia, checks 2.50

Vanadium Corporation
.Earnings $3.53 a Share

Total income After Charges and
Taxes '"four Six Months Is

$134.^513Total income of thtajVanadium Cor¬
poration of America aftcf^charges andFederal taxes for six miiflft'js ended
June 30, according to a flnan<r8¡$ stnte-mentMssued yesterday, were $1,.'¡19,51'!equivalent to $3.53 a share on the IGS,-!334 shares of no par stock outstand¬
ing

The account shows sales of $5,966,-046 and operating profits of $2,024,-995. The net operating profits wore$1,296,963. The surplus after divi¬dends $571,591.
The company announced that a con-

tract has been placed for a fifteen-mile railway line from Luke Pun Run,Peru, to connect with the Cerro dePasco road. The line is to be readyearly next year and will give the com¬
pany a rail and water route direct

j from the mines to this country. A
great saving is expected from the
adoption of rail instead of motor trans¬
portation from the mines.
The construction of a 500-horsepow*.hydroelectric plant at the hike Has

been started, it was said, and this will
supply power for the mines. It will
also make possible th#* extraction from
mine waters oe » ?arge quantity of
floating vanad-*."..i ¿hat now goes to
wasti» >,."<.* believed Üiat the saving)
r-t .':¦::, item alone \vA b<* at least
«¦.JGÔ.OOO a year. **

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, lüün. New Vorît Tribun« Inc.)
Da» Year January 1 to date.

Yesterday, before, ago. 1920. 1919. 1918.
Railroad stock* 77,GOO 101,900 231800 24.953,800 34,863,500 18,973.800
Other stocks . 422,100 450/100 743.100-116.971,100 137,961,100 67,064,100
All otocka . 499,900 552,300 974,900 141,924,900 172,824,600 86,037,900

Yesterday, Dny before. Year airo. 1920. 1919.
If, 9. ffo«.ornmeil( bondi. 37,H2 000 $6,591,000 $6 974,007) $1,863.514,000 $1,430,316,000
Hailron! bond.« . 1,103 000 1,123,000 1,118.000 201,469,000 200 510,000
Other bonds . 1.C21.000 1,087,000 2.677,000 224,991,000 211,671,000
All bond« . 9,763,000 9,406,000 10,799,00,1 2,289,974,000 1,845,503,000

Hieb.
1320.
4G
72

3
53%
92
95

128-1.,
013-4
147%
15! 8
so i

122
531 'z

1191. 2
S5

1091 4
17%
3d 2
72
1001 4
50
142%
118! à
106^4
ICOJ4
283
310
1651/
61%
21%
66%
G%

67!
86',
9

£3
1761
24
114

Low. Dlv.
1920. Kate.

61
43
1% -

1%
30%
74%
76
89
351 à
"IM'a
IC 2
14%
77%
38
77
7217.
82
11%
16^4
55%
8S%
35
117'2
102
77
92%
ÍES
198
80
38
12%
5234

Adams Express
6 Advance Ri.mcly pf
C Ajax Rubber .

Alns'ko (¡eld Mine;«..
Alaska Juneati

1 Allis-Chalmcrs
7 AHU-Chalmers pf.
8 Anner Akt Chcm.
I9 Amer Bosch Mag..

Air.rr (an.
Î2 Amer Car & Fdr>..

.80 Amer Drug Syn.
Amer H:de & Lcath.

7 Amer Mide & I. pf.
4 Amer lee Seurities.
6 Amer Tnt'l Corp...
3 Amer Ein.-.ccd .
G A mer I.oco .

Amer Safety Razor.
Amer Ship & Com

4 Amer Smelting
7 An\er Smelting pf.
3 Amer Steel Fdy
7 A mer Sagrar .
7 Amer Suitar pf.
10 Amer Sumatra Tob
8 Amer Tel & Tel.

20

Ralei. Onen.
900 33%
300 633., 633,!,
1600 52 52
1000 1'/8 VA
300 134 1%
1000 *33% 33%
100 75 75
600 813-4 813-4
1800 92% 93
600 38 38
800 135 135 1
1600 10% 11 10% 10%
1200 15 15 14% 14%.
3000 80 81 77% 77%.
300 411/4 411/4 4T/4 41/4+
"0:0 7» 791/2 77% 77%.
300 7333 733a 73 73 .

3200 94 94% 92'2 92%.
1810 13% 14 13/a 13%.
1200 21% 21% 20% 20%.
2C00 57 57 56 B6%.
2C0 88'a 88% 88% 88%.
500 36% 36% 35% 35%.
800 119 119 119 119 .

100 106'4 106',4 106 106 .

1200 841/4 83 82% 82%.
300 95''8 95% 95% 05%+

Amer Tobacco . 1200 200% 201% 199% 199%+
Amer Tobacco II_ 600 200 200 199' 2 199%+

1331/4. 1% 133

Amer Woolen . 1G30

-i

a

76

82'
137
211/4
103

148% 1031/2
38% 27%

Amer Writ Poper pf
American Zinc
Anaconda .

Assets Realization
Asso Dry Goods.
At, Top & San Fe.
AU. Birm & Alt.
Atl 'oast Line.
Atl, Gulf & W I...
Austin Nichols

32

85'g +
151 .

21%.

49%
1541/2
32%

1021-2

40'
114
171'

6%
7/4

T3
6/4

20
14
621/2
26
110
10%
53
40%
86'2

15
129
11' 2
29%
28%
83%
4G

134
16%
104%
01%

;i64%
59%
10%
27%
42%
61'/a
91%
111%
41%
78
06!-2
95
55
211/4
40%
51%
65( 2

92%
70/2
93%
20%
973/8
14! :

105'4
46'4
43%
273% 115
60% 42
59% 39
85% 77

600
400
3400
400
300
100 *79
100 6',
300 85',
1400 153
200 21'/

Atl Refining pf. 200 104% 104% 104% 104'/2+
Baldwin Locomotive. 23100 112 112',, 1103á 110%.

2600 321/2 32% 313/4 31%.
800 43% 43% 43 43 .

800 138 139 137% 137%+
500 19 19% 19 19 .

9100 85% 85% 83% 34%.
800 10% 10% 10!/4 IOI/4.
200 8 8 8 8 +
300 102
200 8
200 20

2800 151
1800 C8

1%
Baltimore & Ohio.
Bait & Ohio pf.
Barrett Company
Bei h Motors .
Beth Steel, Class B.
Bklyn Kap Tran
Booth Fisheries Co..
Burns Bros.
Bu'.te Cop & Zinc.
Butte & Sup Cop.
Caddo Oiî .

Calif Backing- .

103 107

Calif Petrol 100

7
19%
301-4
45%
67
78
23%
64%
54
80
42
14
301/4
46
24%
81
55%
73%
10%
78
10%
76' ..

25
30

99%
21C

9
16%

101
13

3%
91
147
15%
£5' a

17! 2

S5
91%
44%
48
36%
19%
76'%
172
42
85'/4
93
85/4
84%
41%
38' '8
15
84%
77%
109%
61%
16%

GO^'4
165

4
9

85
9%
3
73%
74'4
9! 2
17%
12| 2

65%
80
26' 4
27' 2
20

,10%
49
134
20%

10 Canada Prcific . 3000 121% 122% 119% 120 . 2'/4 120
Case Plow . 100 10% 10% 10% 10%. % 10

5 Central Leather .... 4600 57' 4 57' 4 53 54 . 3% 53'
4 Cerro De Pasco. 400 42 42 42 42 . % 41!

10 Chandler Motors ... 1000 89% 89% 87% 87%. 3% 87',
4 Che» & Ohio. 1200 54'4 54% 54% 54%+ % 543

Chi Great Western.. C00 3% 8% 8% 8/4-f U 8',
2 Chi (it Western pf. 300 22 22 22 22 - 21',

Chi. Mil & St Paul.. 1000 34 34 33% 333a-33-"1
Chi, M & St Paul pf. 3600 50% 50% 473/4 48%. 1% 48',

5 Chi & Northwestern. 100 68% 68% 683/8 68%+ % 68;
8 Chi Pneu Tool., 300 82% 82% 81% 81%. 1 SO

Chi, Rock Is! & Pb«v 6100 35% 35% 34% 34%. % 34=
7 Chi, R 1 & P 7% fcV 800 72 72% 72 72%. 2% 72
6 Chi, R I & P 6% pf. 300 62% 62% 62% 62%+ % 62
7 Chi, St P, M & O pf 100 80 80 80 60 .10 88

C, C C & St Louis.. 400 54 54 54 54+1 53
. Chile Copper. 400 14% 14% 14% 14%. % 14'
4 Coca-Cola . 800 36 36 36 30 . % 35-'
4 Col & South 1st pf.. 100 47 47 47 47.2 46
1 Columbia C.raph ... 4600 26% 263/4 25% 25/2. % 25!7 Columbia Graph pf. 400 81% 81% 81% 81%+ % 81
7 Consol Cigars . 1000 62 63% 62 63%+ 2% 63
7 Consolidated (¡as ... 1300 76 76% 75% 76 - 76
2 Con Int'l Cal Min.. 500 11% 11% 11 11 . % 11
7 Continental Can ... 300 81 81 81 81 + % 811 Continental Candy .. 500 11% 11% 11% 11%. % 114 Corn Products. 19600 92% 92% 89% 90 . 2% 90
3 Con Textile . 100 31 31 30% 30%- 30
2% Cosden & Co. 1200 35% 353/4 35 35 . 3^ 35
8 Crucible Steel . 7100 150% 152% 148 148%. 1% 148
7 Cuba-Am Sutrar new. 1G00 46 46 45 45 - 45

Cuba Cane Sugar.... 2000 45% 46 45 45 . % 44
7 Cuba Cane Sugar pf. 200 78% 78% 78% 78'%+ 1 77
9 Delawan & Hudson. 400 8934 893,4 89% 89/2- 89\0 Del, Lack & West... 200 204 204 204 204 + 4 202

Denver & Rio Or_ 1900 5 5% 4% 4%- 4
Denver & Rio Or pf. 1000 10 10 9% 9%+ % 9

8 Detroit I'n R It. G00 90 90 83 85.5 .

1 Dome Min^i . 400 10% 10% 10 10 . % 1G
Elec Stor Bat rts. 1000 3% 3% 3 3 - 2

7 Fmerson-Branrit pf.. 100*73% «T3% 73% 73%. 1 .

5 Endicott-Johnson ... 1000 77% 78% 76% 76%+ % 76
Erie . 600 12 12 12 12 . % 12
Erie 1st pf. 300 19% 19% 19 19 . % 19
Erie 2d pf. 1500 12% 12% 12% 1234. % 13

8 Famous Players ... 300 73% 73% 73% 73%+ % 728 Famous Players pf., 100 81 84 84 84 . % 84
7 Fed Min & Smelt pf. 300 34% 34% 34% 34%+ % 333 Fisk Rubber Tire_ 60O0 293¿ 29% 28% 29 . % 2Í

Frecport-Tcxas Oil .. 800 21% 21% 21% 21%+ % 27
(iaston, Wms & Wig. 600 10% 10% 10% 10%- 1(2 Gen Amer Tank Car. 1800 74 77 74 77 + 3% 7'8 On Electric Co. 600 143% 143% 141!'a 141%+ 1% 141

80
55%
67%
33
27%
7
63%
50
75
47%
8%

1421/2 1123,4
115 105

General Motors . 17100
Gen Motors 6% deb. 200 70%- 70% 70% 70%+ %Gen Motors 7% deb. 400 81 81 81 81 -
Goodrich, B F. 2800 563/4 57% 55% 57%. %Great Northern pf.. 1600 70 7038 69% 69%. %Gt North Oro subs.. 500 34% 34% 34% 34%. %50 Greene-Can Copper 200 28% 28% 28% 28%+ %Gulf, Mob & North.. 400 113,4 11% 11% 11%. y4Gulf States Steel... 700 56 56 55

~

55 . %Has & Bar Car Co.. 1000 69% 70 69 69 . 1%Houston Oil . 700 104% 104% 100% 100%. 3%

51%
111%
84
91%
20%
93,4
47%
51%
7%
21%
19'/ 2

152(2
33%
48%
913/4
12%
47%
155%
206%
36
28
100
183%
38
623/4

222
26
71%
52%
18%
80
13
3138
4934
69%
m%
86%
98

« P°

26
76%
72
62%
15%
6%
36%
36%
6
7%
13%
82! 2

24%
21%
63

3934 3'
12934 12
135 12
19 2
14
96% 7

1313.4 12
123,4
25
161 10
18% 2
20',
39'
9

Inspiration Copper
Inter-Cons Corp pf.
Int'l Harvester .
Int'l Harvester pf...
Int'l Mer Marine....
Int'l Mer Marine pf.
Int'l Mot Tr 1st pf.
lnternat'l Paper ....

Internat'l Nickel
«30 Indiahoma .

Invincible Oil .
Iron Products .
Island Oil & Tr.
Jewel Tea .

Kansas City South...
Kelly Springfield
Kjrnnecott Copper

20 Keystone Tire .
Lackawanna Steel...
Lake Erie & We.«t.

2 Lehigh Valley.
Lig &. My Tob B_
Lig <£. Myers Tob.
Loews, Inc .

Loft Candy .

Loose-W Bis 1st pf.

48'.-
%

100 129% 129% 1293.. 1293,4100 135 135 135 135
7900 22 22 19
300 14% 14'2 14'
300 96'4 96% 96!.

213«..
14%.f-
96%-Lorillard, P . 100 134% 134% 134% 134%

931

Maxwell Motor
Max Motor 1st pf ctfs

0 Mexican Petrol _
2 Miami Cons Copper..
1.60 Middle States Oil.
4 Midvale Steel .

Minn, St. P. & S M
63 7 Minn, St. P & S M pf
7 Mo, Kans & Tex pf.

21 Missouri Pacific ....

36 Missouri Pacific pf.
59 3 Mont, Ward & Co.
104 7 Nash & Chatt.
44 National Aniline
83 7 Nat Aniline pf.
52 5 Nat Cloak & Suit. .

7% Nat Con & Cable_
j58 6 Nat Enam & Stmp..
i*7¿, e National Lead .

110 100'Tr"nk'^'wH«u4il Lead pf...
17% 11% 1 Nevada Cons Corp...
47% 31 New Or, Tex & Mex 200
117 92 10 N Y Air Brake. 100
77'2 64'4 5 New York Central... 1800
36% 23% N Y, Chic & St L. 200
48% 26 2% New York Dock.... 200
S -4 23% N Y, N H & H. 2800
21% 16 1 N Y, Ont & West... 100
100'a 85 7 Norfolk & Western. 700
8:% 6634 7 Northern Pacifie 1400
77% 48% 5 Nova Scotia Steel... 1400
5% 3% .40 Okla Prod & Krf. . 3800

65 47 3 Owens Bot Mach... 500
1l63a 71% 6 Pan-Amer Petroleum. 8900
111% 673,4 6 Pan-Amer Pet B.... 2600
47/2 29% 3 Parish <£. Binghom.. 100
43% 37% 3 Pennsylvania R R.. 3400
36% 20 . Penn Seaboard Steel 1800
42 30 . Peoples Gas & Coke. 10C0
32 23%. Père Marquette ... 1800
42% 33% 8 Philadelphia Co. 300
82% 43%. Pierce Arrow. 3100
108% SO 8 Pierce Arrow pf_ .'^0021% 1234. Pierce Oil . ¿600

9100 183% 183' 4 179% 180%

100 104 101 104 104
2400 78% 79' -, 77% 77%+400 88% 88% 88% 88%300 52 52 52 52 .

200 7% 734 734 7%:300 65 65 58 58 .

500 74 74 73% 73%+100 1023^ 10234 102% 102%.

%

1%

Record of Stock and Bond Averages
(Copyright, 1 n20. N«'W V«.rl< Tribun«* Inc.)

Stock* Rfinvrlbui Rnntrr full
n*j Y-nr fBr ig20. yi-ar 1919.

Yestfrdny. bfforf. neo. fliifh. l,nw. High. Low,
20 Rnilrond stork«. 61.05 62.25 74.25 68.70 58.60 78.01 63.35
30 Industrial stork». 87.23 88.00 110.03 110.30 86.93 119.33 79.20
00 stocka . 77.16 77.70 95.72 92.05 76.70 99.54 75.92

Honda
10 Railroad bonds . 70.21 70.05 78.09 76.23 66.73 82.83 72.83
10 Indu-trinl bonds . 83.70 83.48 93.55 91.45 83.05 95.70 90.55
5 Utility bonds . 09,00 69.C2 84.C6 74.53 68.34 87.75 71.80

25 Bonds . 75.30 75,21 85.43 81.71 73.94 87.91 80.21

IIIrIi. Low. niv.* N«rt
1920. 1920. Rate. Bal**. Open. Hieh. Low. Cío**, chire. Bid. Aik.
64I/4 51I.4 5 PittsburRh Cool _ 400 59% 50'/2 59'/2 59%. % 5854 60%
91«*/» 85 6 Pittsburgh Coal pi.. 100 85 85 85 85 . % 84 86
33I/4 21'4 Pittsburgh & W Vir 1600 28% 28% 28 28 + % 27% 28%
27?4 15'a 1 Pond Crook Con]- 200 15% 13% 15% 15%- 15% 16
113?/a 84 8 Pressed Stool Car. 20C 99 99 97 97.2 97 98
IC41/2 96 7 l*r Ste.I Car pf. 100 09% 99% 09**8 99%'- 1% 98 100
50% 37 4 Pure Oil Co. 1000 40 40 39% 39'/2. % 39% 39%

124 1C9 8 Pullman Co . 600*113'/4 113% 113 113 + 3 112% 113
120 74 5 "unta Aleirre Sumar 600 87% 87% 86% 86%. Wz 86 B6[_
106% 88^4 8 Railway Slccl Spring 209 94 94 94 94 - 94 90
£2% 15% 1 Ray Consol Copper.. 300 153*4 15% 15% 15%- 15% 15%
94% 61% 4 Rondin« . 17800 89% 89% 88% 83%. «72 88% 88%
124% 84% 6 Repub Iron & Stool. 5800 EC1/:; 86% 84% 8i%. 1% 84% 85
931/p 34% . R"pIor1o S'eel . 4170 80 81 76% 77 .1% 77 */8
123% 72% 5.50 Royal Dutch N Y sh 1900 74% 7<% 72% 73 . 1% 72% 731/4
21% 7 8axon Motors . 500 7% 7% 7% 7%- 7% 7%
26% 15% St. Louis & San l*'r.. 6600 24 21% 24 24% % 24% 24%
34 23% St L & San Fr pf.. 500 .'¡2 32 32 32 1% 31 34
20% 11 St Louis Southwest.. 7600 20 20% 19% 20 % 20% 20%
31% 20% St Louis South«- pf 4000 31% 31% 30% 30>/2. % 30% 30%
9% 6 Seaboard Air Line.. 200, 7% 7% 7% 7%- 7% 7%

243 137 8 Scars-Roebuck . 200*137 137 137 137 -f- 1 135 137%
13 8% Shattuek & Arizona. 100 8% 8% 8% 8%-f- % 8% 9
46% 26 Sinclair Oil . 5800 27% 27% 27 27%+ % 27% 27%
1C5% 83% 6 Southern Pacific ... 4900 92 92 91 91%. % 91% 91%
30% 18 . Southern Railroad .. 13800 28% 28% 27% 28% 4- % 28% 28%
60% 50 5 Southern Railroad pf 300 53% 58% 58% 58%-f- % 57% 60

87p 625 20 Stand Oil of N J... 150 640 640 639 640 . 1 639 641
1133a 100% 7 Stand Oil of N J pf 245 105% 105% 103% 1053/a- 105% 10538
118% 50 4 Strombcrg Carburetor 8800 83 83% 80 80%- 80% 8Î
1263/8 59 7 Studebaker . 15600 67% 67% 65 63/2.2 65% 65%
13% 9 Tenn Cop & Chem. . 1000 9% 9% 9% 9%+ % 9^8 934
50% 43% 3 Texa* Company _ 4600 44% 44% 44 44 . % 4-4 44%
47 25 . Texas & Pacific. 3000 38% 38% 37 37%- 37 37%
5f% 41% .60 Tex & Pac C & Oil 800 42% 42% 41% 41%. 1 41% 42
0b"/2 6034 6 Tobacco Products ... 600 64% 64% 63% 63%. % 63% 64
34% 27% Times Square Auto.. £00 303/8 30% 30% 30%+ % 293/4 30
3834 12%. Tran Con Oil. 500 13% 13% 13% 13%. % 13% 13%
66% 47 5 Transue W Steel_ 600 47% 47% 47% 47%. % 47 48
36 27% 2% Twin City Rapid Tr 100 34 34 34 34 . 1% 34 36
33 27 Union Oil . 1800 29% 29% 29 29.1 29 29%
124% 110 10 Union Pacific . 1200 115% 115% 115 115%. % 115 115%
13% 8% United Ry Invest... 400 9 9% 9 9% 4- % 9% 9%
29% 17 Un Railway Inv pf.. 200 19% 19% 19% 19%. % 19 19%
78% 53% 6 VI S Food Prod. 1400 63% 63% 62 62.1 61% 62
116% 77% 8 US Ind Alcohol_ 2600 85 85 83 83%. 2 83% 84
69% 40 US Realty Imp. 1200 53 53 52 52 .2% 52 53
96% 64 3 United Retail Stores 7900 70% 70% 68 68%. % 68% 69%
143% 86% 8 U S Rubber. 14100 90% 903/4 86% 87 .3% 87 87%
115% 104% 8 US Rubber 1st pf.. 100 104% 104% 104% 104%4- % 104 103
76 55% 6 U S Smelt & Ref... 600 56% 56% 55% 55%. % 55 53%
1C9 87% 5 i: S Steel. 20600 89 89% 87% 88%. % 88 88%
II534 104% 7 US Steel pf. 600 1Ctf 108 107 108 4- 1 107% 108%
80% 64% 6 Utah Copper. 1200 65 65 64% 65 . % 64% 64%
97 42 6 Vanadium Steel _ 14900 77% 77% 75% 76%. % 76 76%80% 59% 4 Vir-Carolin» Chem 300 68% 68% 68 68 . % 67 67%
10% 7 Wabash . 2100 8% 8% 7% 7%.- % 7% 8
31 20%. Wabash pf A. 2600 23% 233^ 23 23 . % 23 23%
76 46 Wells Fargo Express 600 61% 64 61 61 - 61 64%
127*8 8S8 Western Maryland 500 9% 9% 9% 9%+ % 9% 9/j
20% 11 West Maryland 2d pf 1000 12 12 11 11%. % 11 13
32% 20%. Western Pacific _ 800 27 27 26% 26%. 1% 26% 28
89% 80% 7 Western Union Tel. 200 82% 823,4 823,4 82%+ % 82 83
119 103 7 Westing Air Brake.. 600 103 104 103 104 + 1 104 106
55% 44% 4 Westinehousc Mfg r 600 47% 47% 47% 47%. % 47% 48
82% 52% 5 Wilson Co . 2000 55 56 53 53%+ % 53% 55
14% 9 Wheel & Lake Erie. 1000 10 10% 10 103/8+ % 10% 10/«,
69% 47 4 White Motors . 300 49 49 48% 48%. l3^ 483/4 49/
32 16% 1 Willys-Overland _ 1800 17% 17% 17 17 - 17 17¡/<
95% 60 6 Worth Pump & M, . 300 63% 63% 63% 63%. % 63% 64
76 63% 6 Worth P & M pf B 100 63% 63% 63% 63%. % 63 64

*Ex dividend

Bid and Asked
Ad? Rumely.. 30 32 K City So pr 11 47
A,li A: Sus...120 140 Kelly ?pr pr. jr. B4'i
All Ami Cable. 102 105 Kelscy Wheel. DO 7«)
Am link N«.io 4«) 45 do pr . 82 SO

«I«) pr . 41 48 Keok & 1) M. 4 4%A Ueet S pr. »I So do pr . 20 30
A It s & V pr 87% 80 Kress & Co.. Ho% 100
Am Can pr.. 88 !«1 «It« pr .100
A C & F pr.107 11«« Lal-lcde Cus.. 30 37
A Cot Oil pr 78% I. K & \V pr IB 20
Am Express..133 138 I..-. Hub & T 22 24
Am Ico Sec pr 58 ."¦:> I. A M T pr.101 102
Am La l'iani-0 11% 11%:L-\V Biscuit.. 45 52
A Llnsccd l«r. 87 '.'0 do 2,1 pr. ..105% 125
Am Lioco pr.190 101 Lorillard pr.. '.-2 loó
Am Malt & <i 30 35 Loulsv & N, 08 I no
Am Shlpbldg. . 125 Msckay Cos... 0114 12
Am Sm pr A 73% 70% ,l" l>r b3% «io
Am Snuft ....101 108 Manatí Sugar.104% 108
uo pr . 77 87 do pr . 87% 90

A St Fy pr. 80 80 Manhat Beach % 2%A Sum T pr 85 01 Manhat El.... 42 43
Am Tel & C 47 50 Manhat Shirt. 24 25
A To pr new SS SO Mnr ltoekwe.ll. 45 58%Am Wh pr.. 88 ¡10 Martin 1'ariy.. 24 25
Am Wool pr. 92 03 Mat Al \V... 31 36
Am Zinc pr.. 44% 40 Max M 1st pr 20
Ann Arbor 14 10% «Io 2d pr... 32
do pr . 20 40 May 3)e St pr 97V*. 302

A D 11 1st pr 5!) U:i Alex Pet pr. 93% 08
<h« 2d pr... 57 «!7 Mleb Central. 75 85Asso OH 85 00 MSP&SSM pr. so 85

Atlantic Rcf.1100 1200 do Isd lines. 50 55
All A: \V t it 63 00 Mont l*i«w pr 05 07
Aula Suies Co 9 Morris .v lv¡. ;,-( 05

do pr 13 20 Mulllns By pr 93
Bald Loco pr 90% 97% Nasli & Cliat.100 ll«i
Ilarnsilal _ 39% 40 Nal Biscuit. .100 110
do H . 35 30 (1«> pr .lor, 107

Barnelt Lea... 53 84 N C & S pr 90 96
do pr 85 00 N 30 & s pr 93 95

Barrett *<i pr.103 109 Nnt Lead pr. 102% 103
Beth si.iii 82 84 'NUR M 1st pr S% 11
do Sth pr.104 108 NYC&SL 1st. 50 70

Bkn Kdlson.. 85 92 d«> 2d pr... 38 52
¡11 11 T e-tfs.. 6% 7 NY Dock pr 40 50
Bkn Un Cas. 48% 50 N Y I. & W 71 85
Brown Shoo. 75 8:1 Norfolk So 17 24

do pr . 02 07 Norl & \V pr. 65% 70
Burns Brs pr 98% 115 North Am 55 ."'7
Brunswick 6 0% Nova Scotia St 51% .r,2
BiuT It & 1*. 5r, . Ohio Fuel 4«) 51

do pr . 75 Ohio Body 25 20%ButT & Sus.. 04 65 Otis Kiev ...U0 135
do pr . 42 45 do pr . . 101

Bush Term... 85 Owens Bot pr 101
Butturlck Co.. 12% 13 Pacific Coast.. 2S 40
I'al & Art?... 58% 57 do 2d pr... '45 I'O
Can Southern 4u 50 Pacifie Devel.. 40'/i 43
Ca.se Plow.... Ill 12 Paelflo Mall., 2s :il
Cent Lea pr. 97% i"1' Pac Tel & Tin 44
Qen of N 3..205 250 Ponn J C pr.. SS 92
Certalnteod 4- \ 54% Poorla & V... 9% 11
Chi íí Alton. 7% 8 l'ero Mar pr. 45
do pr S 15 do prior pr. 54 58

C & H 111. 6% 7% 1" C C & S I, 74 75
(1«> pr . U>2 7% Petti Mullí.. 30 40

C & N W pr.100 105 "1 do 1st pr... 95 115Cl & Pitts.. 57 02 Pierce Oil pr. si S2V4C S P M & «I 56 02 1* F W .t C.115 120
C«V & S 1, pr 61 66 Pitts Steel pr 85 87Ci«,-tt Pcab... 73 75 1* & W Va pr 7.14 7,1

do pr . 00 lOO**; P S C N J. 00
'.' F & 1 pr 125 llv St Spr pr 9S% 100%C & S 2d pr 35 4'» Rand Mines... 28 29Col (i & K.. 53% 55 Beading 1st pr 41% 4:1
Comp Tab Id-e 45 4S do 2d pr... 42!-B 45Cout Cm pr. 98% 105 Ilels & Co 15 16
Cont Ins Co.. 67 73 do pr,. 77 S2
Creí Carpet. 54 5S Kein T 1st pr 90Cru Steol pr.. 94 9." Reimsclai r 95 105Cu Am Su pr.100 It & S pr 93 04
Dccro Co pr, 94% 99 Rep Motor Ar 12 47Do Beers 27 30 Savage Amis 14 47Dot Kdlson. 07 lui Weub A I, pr 13 13%1" S S .V A. :--\ 1 Sears Itoe pr.105 112«lo pr . 7 in S S S ,s¡ ,r ' ,«4 sil
Durham Hos. 47 50 S P It Sugar 255 285do pr _ 94 07 do pr 100 w
Fie«- St Bat. 115 118 Sl.in.laid Mill 11', 150Blkhorn Coal. 1»%' 22 ,lo pr . 7S 85do pr 35 38% Stem Bros pr '."1 89%Em Bran«. 15 20 Sludeliaker pr. 92 95Kndl John pr 83 96 Sui« Steel pr. 98
Erie A- Pitts. 45 55 T .V P Id tr.300 500
Fed M & S. 11 12:'.4 Third Av RR. 10 10%Fisher Body,.111 120 Tldouater Oil.190 210

<lo pr .105 106% Tob Prod pr so s7%Gen Chem..., 107% TSB & W etfs 11 15tlo pr .... 90 '.«I do pr etfs. 17 20
Gen Cigar or 92 100 T C 11 T pr 05 <;s

rlo pr dob. 81 S5 L'li'ierwi cd T.101 165Goodrieb pr.. 85% 86% tie- l.r .105 117
Granby M 36 :)7 I'm «*:gar St.130 175
Cray Davis... 22 24 do |.( . 05 105G M .t N'o. 28 30 United Drug .115 130
l! S S ist pr 93 du 1st. pr. Cl 40
'Hartman Con) 7s 80 CSCIP&F pr. 4«i 4«;
Iloaiertake 52 55 l! s I Al pr 03 99
lut Agrlcul... 13 20 r S It 1st pr.103% 101%do pr . suai 81 l'Uh See Con, 7% 8%¦lu M T 2d pr 65 68 Va 1 C & C.105 IF!
lut Paper pr 95 105 Wabash pr B 14% 16lut* Nickel pr 70I.«i S0-\ West's,) M 1st. 01

¡lut Sait 60 Wilson Co pr. SO
Iowa Cutral. 4 fl Wh i I, F. pr 15% 17
Jewel Tea pr 30 36 Willys O pr. 83% S47&Jones Tea 20 22 Wls Contrai.. 25 2S
K.ivser J 93 98 Wonlworth pr.104 110
KCFS&M pr. 50 WP & M pr A 75 85

Dividend»
Stocl
holders

Rute ,n«l period. Payable. of rec,
Cont 1* & U Mills, IVi, Q.Aug 14 Aug 7
do pf, I %, Q.\ui; 1 1 AUE

Detroit 1'n H>s. $2. Q....Sept 1 Auk 16
ei .-I- S pr. 17%C, «.J.« »Ct 15 let
-n.-'Tif-.'>*-.* ..;;, Q.S.-pt 1Auk20

If.e .y.sirr. stk, 12"%*... S,pt 16 Auk 20
Seniet .-'«iva) Co, $2. Q..AUS 1".». Aug 5
Stand San M'g Co, 1%, Q.Aug 10 Äug B
do pf, 1*1. Q.Aug 10 auk f,

Cramp Sim« ,«t 1-1 stk, lSO.Sept in Auk' 10
W i Sur Fin Cor, 1%, Q..Sopt 1 Auk 15
do pf. 2, U.Sopt 1 Auk 16

Stocks Ex Dividend
Date. Company.

July 31.Allls-Chalmers Mfgr. Co... 1 %
July 31.Am. Drug, Syndicate. 40e
July .",1.Colorado Fuel Ä; Iron Co.. % °i
July 31. «lo pf . 2 «;<,!
July 31t.Columbia Ga> &¦ iùlec. Co. 1 .. r..
July 31.Conn. Ky. & Liz. Co. 3'.,,'*'
July 31. do pf .». 1\*%\
July 31.Rastman Kodak Co.ex. 5 %
July 31.Nor. <<. W. Ry. Co. adj. pf. 1 «Ä
July 31 Pullman Co. -. 2 S
July 31 Sears-Roebuck & Co. 2 *July 3A.Stewart-Warner Speedom-

eter Cot-p. 1 «7»

IL S. Trade Balance
With Europe Drops
Over Half Billion

Unfavorable Balance With
South America Increased
to Nearly $400,000,000,
Figures for Year Reveal

WASHINGTON, July 30..America's
trade balance with Europe for the fis¬
cal year just ended fell off more than
$500,000,000 compared with 1919, ac¬

cording to a report issued to-day by
the Department of Commerce, while
trade with South America for the same

period produced an unfavorable bal¬
ance of nearly $400,000,000.

Exports to Europe amounted to $4,-
864.155,168, compared with $4.466,453,-
898 in 1919, and imports totaled $1,179,-
460,699, as against $372,951,319 for the
previous year.

Imports from South America afcgre-
rratcd $869,944,300, compared with $568,-
374.904 in 1919, while exports totaled
$490,944,179, compared with $400,896,-
901 in 1919.

Imports from Asia during 1920
amounted to $1,368,669,105 and exports
$798,136,458.
Exports to Great Britain for the fis¬

cal year totaled $2,151,336,423 and im¬
ports $524,020,493; exports to France,
$716,811,629 and imports $172,022,935;
exports to Italy, $398,065,795 and im¬
ports $92,420,177; exports to Belgium,
$317,012,688 and imports $29,748,468;
exports to Germany, $202,176,379 and
imports $45,085,975, and exports to
Japan, $453,117,063 and imports $527,-
228,867. .. ..,..,,,««*»

Exports to Argentina for the year
amounted to $167,146,548, exceeding
those to any other South American
country, while imports from that re¬
public totaled $257,783.111. Exports to
Brazil were $115,020,317 and imports
$281,217,794.

-.e-.-

Financial Items
The Texas Pacific Coal and Oil Com¬

pany has Increased its authorized capitalstuck from $6,000,000 to $8,000,000.
The Bankers Trust Company Is issuing

common ..-.tuck of Wilson <t Co. In ex¬
change Cor voting trust certificates, the
voting trust agreement having expired <jii
July 29, 19J0.
An Increase in deposits of $90,000,000 In

tht six months from December 31, 1919
tn June 30, 1S20, Is shown by the Nati mal
Bank of «'uba, the depositary and fiscal
agent of thi- government of Cuba, accord¬
ing to figures just ma«]«> public by Vice-
Presldent J. T. Monahan of th» Bank of
Cuba In New York, the local associate
bank of the National Hank of Cuba. D«
p, sits according to the general balancesheet of .June 30, i i« i' o. were $194,500.648in Linked States currency, as against$145.597,274 on December 31, 1919. TheNational Bank of Cuba now has 123branches and agencies.

Equipment Bonds
(Quoted on incom« percentage bnsis)Name. Hat«;. M.ttunt". Bid. \skBait & Ohio... 4',j 1920-'27 8 50 7 GOB.th Steel ... 7 l.'2i-'30 7.75 70-Bost & Aib... *¦:. 1920-'27 7 GO 70bBuff, R & P.. 4Vi-5 1921-'33 7.50 675<J°. 6 1921-'33 7.76 6.76Canadian Nat. 7 ID.:7, 7 ;is 7 is

Canadian Nor -t'.i-S-C l:«2o-'23 a.'á'o 7 25Canadian Pac 1 Va 1920-'28 7.7.0 700do. « 1920-'32 S 00 6.15C, C, C & St^L 5 I921-'29 7.75 7 00
do. 6 1921-*37 7.75 6 75

Ches & Ohio.. 4>7i 1920-'27 7.50 C 75
Ch, R I & Pao Hi-fi H20-'27 8.25 7 00
fht & N \V. 4V4 1920- 22 7 50 6 76
C. St L & N O. 5 1920-'34 775 6.75
lict ,* Hudson 4 V4 1j22 7.50 fi 50Brie . -l'i-o 1920-'27 ».¿Ó 7 00
Frisco Cons... o l921-'23 .i.25 7 00
111 Central.... 4 Vá-& 1920-'27 7.50 7 00
Kan City So.. 5 1920-*24 7.75 7 00
Douis & Nash. 5 1920-'23 7.50 6.75
Mich Central. 6 1921-'32 7 :í7 i; 75

do .5 1920--30 7.37 6.75
M, S P & S S M *V4-S 1920-'26 7.7,0 7 00
''o. 6 1921-'30 7 50 i.M
do. 7 1921-"30 7.5«) 7 00

N y Cent 1... 4V4 t-irS-g :\k 7 :,; 7,00
do. 5 1920-'22"- ; " ' hi

N Y Cent K R 4 "^ I9it-'32 7.50 7 «IT'
do. 7 1921-'35 7 C 76

N Y. C & St L 4V¿ 1921-'2«J 7.75 7 00
do. 5 1 '.¡1 7,25 (|;

II Y, N H & H 4H-5-6 l«?20-'28 9.0(1 7 5u
Norf A West., -i'-j 1920-'24 7 25 6 60
North Pacific. 7 192t-'30 7.00 C 75
Pac Fr Exp.. 7 !926-'35 7 00 6.SO
Pennsylvania.-. 4-4Vj 1920-'23 7.IS 6 50
Reading Co... 4V4 1021 -'37 7.12 C 50
Boaboard _ 41,i-5-6 1920-'27 s.2i 7.50
Southern Pac. 4>j 1920-'26 7.25 6 75

do.7 1924-'7¡5 7 qo 6.5
Southern Ry.. 4VJ-5 1920-'26 fc 00 7.0J
L'nlon Pacific. Î 1924- S» 7.00 «.60
Vlrglnliu Ry. 8 1920-'30 7.50 7.00
Wabash . 6 1921 10.00 7.0*

in Wall Street
Bears Renew Attack»

Tin* bears renewed yesterday their j
tactics of vatnekinjr different groups of
stocks with substantial success. I*
was evident from the way in which
these issues wore marked down thai.
tin* rally on Thursday, following pub
lication of the optimistic remark» of
Governor Harding, of the Resrve
Board, on Ihr* credit situation, h;,d
woakened the technical position of the
market. United States Rubber was

under particular pressure throughout
most of the session, despite the r?cent
announcement th*>t net earnings for
the first half of 1920 increased $2,800,-
000 over the corresponding period a

year ago. The stock was driven down
I«« 86%, a n-w low for the year. The
closing price of 87 war. off ííVi points
from Thursday's close. Corn Prod¬
ucts, whose earnings are running at
the rate of approximately S35 a share.
was also attack"d by the bear crowd,
which found little buying power to re-

,sist th'-ir offerings. This issue was

forced down to^Ô'-ï, and closed at 90.
for a not Ions «V '.'".-« points. In the
rást few transactions National Enam¬
eling and Stamping broke from 63 to

58, which price compared with Thur.i-
day's last sa'e at 65. In such i sues as
this brokers reported that the market
was very thin.

The Time Money Market

While brokers are finding the call
money market a trifle easier, thev state
that they can get no time money at all,
although they are bidding as high/fts
9 '/¡j per cent for funds running for six
months. In the case of one house it
was reported yesterday that a bank was

willing to lend money at that rate, but
wanted an additional inducement in
the way of a bonus. Additional strain,
it is expected, will be placed on the
market for call money next Tuesday,
when the government will withdraw
$1-1.000,000 from the banks, makin» a

total of more than $.10,000.000, includ¬
ing this week's Withdrawals in excess
of $16,000,000.

Expect Studebakcr Earnings
Studebaker has been one of] the

weakest of the motor stocks in the
last week or ten days, and this may
have been due tt> the expectation that
the company during the June quarter
showed a substantial drop in earnings.
The report covering operations for that
period- is expected to be made public
to-day. In one quarter it was stated
yesterday that the falling off in earn¬

ings may run as high as 25 to 35 per!
cent, compared with the March quar-
ter, when $7 a share was earned for!
the stock.

Higher Steel Price Average
The average price of eight principal

iron and steel products as riuoted by
"The Iron Age" this week is S84.91 a

gross ton, compared with $79.31 on

July 20 and $79 on June 12. The pres¬
ent price marks a new high level for
the present movement. This week's
advance is attributed to an increase in
the price of plate from $7 per 100-
pound box on July 20 to S9 a box on

July 27. Other prices held unchanged.
On the Auto Situation

The Detroit office of E. W. Wagner
(z Co. has prepared a report on the
automobile situation in that district
wheh states that, while there has
been a slowing up, due chiefly to credit
restrictions to dealers, business con-
tinues prosperous. "A number of
companies," continues the report, "will
report the best earnings in their his-
tory in July. The course of the motor
industry depends entirely on the credit
situation. There is no let-up in the
desire of people to buy motor cars.

The export business is good despite de-
preciated exchange. The Ford Motor
Company, beginning to-day, will start
a scheduled production of 4.000 cars

a day, as against 3,000 for this fiscal
year. The Continental Motor Com-
pany officials say their July earnings
will be the largest in its history. Dodge
Brothers are adding men steadily and
say they can place any skilled labor
that other plants might lay off. The
Commerce Truck Company, one of the
smaller companies, is shut down. The
Federal Truck Company reports some

cancellations in orders in sp~te of the
fact that production has exceeded
schedule. The Timken Detroit Axle
Company reports production somewhat
curtailed, but reduced expenses are ex-

pected to keep earnings up to antici-
pated figure. Paige Detroit June earn-

ings were at a rate in excess of 200
per ccirc on the common stock. Colum-
bia Motors has reduced production,
The Saxon Company is working on a

new model, producing between 10 and
20 cai*3 a day, has plenty of orders
ahead, but is having trouble in secur¬

ing bodies."

Wheat Below Guaranteed Price
The sharp decline in wheat for fu-

ture delivery which has featured the
market for several weeks continued
yesterday, when quotations in Chicago
for December got down to $2.21,
5 cents below the grain administra¬
tion's guaranteed price of last year.
This decline carried values 54 cents
under pries recorded on the first day
of the resumption of trading on the
Chicago Board, of Trade. Pressure of
cash wheat from the farms is given as

the reason for urgent selling.

Commend Police Department
The governing committee of the

Stock Exchange has taken cognizance
of the work done by the Police De-
partment in uncovering recent thefts
of securities in the Wall Street dis¬
trict and in bringing to justice the
culprits. A memorial passed yester¬
day said: "Resolved, Thai the board of
governors of the New York Stock Ex¬
change extend to the Police Depart
ment of the City of New York their
congratulations and commendations
for the very efficient and satisfactory
work of Detectives August Meyer and
Grover Cleveland Brown, resulting in
Iringing to justice the culprits and in-
stigators of the recent thefts of securi-
ties."

Sinclair Consolidated
Sinclair Consolidated Oil Corpora-

tion's board of directors has been in¬
creased to twenty-three members, an

executive committee of ten has been
designated, and a finance committee of
eight has been created, which includes
in its membership several men who are

not directors. Among the new direc-
tors are John A. Spoor, chairman of
the board of the Chicago Junction
Railways & Union Stock Yards Com¬
pany, and Elisha Walker, of Blair &
Co. Both of these men, it was an-
nounced yesterday, will, serve on the

j executive committee and Mr. Walker
will also serve on the finance commit-
tee. Edward R. Tinker, vice-president
of the Chase National Bank, and Theo-
dore Schultz, representing the W. B.
Thompson interests, are the only two
members of the finance committee,
aside from the company's general
counsel and general auditor, who are
not also directors.

West Can Handle Crops
George M. Reynolds, president of the

Continental & Commercial National
Bank, of Chicago, was quoted in dis-

jnatchea to the financial district yes-
^¦"^^¦»i^pri'iiictinR that the financing
of the cTSjl "iKMtVaent in the next
few months will not ^^rfr^ifirreat a

strain on the mid-West money mkï-v.r-.
as has generally been believed. "The
railroads ar«*, and throughout th.* crop
moving period," said the Chicago bank-
er, "will remain in such u state of
congestion that it is not likely any
'Particularly heavy» movements will!
tnke place at aqy one time, thus
¡spreading our credit requiremery.s
over the entire period."

r On the
New York
Stock Exchange

1919 Listings
New stocks and capital in-
creases, excluding railroad
issues, listed on the NV.v
York Stock Exchange dur¬
ing 1919 were valued at
$1010.927.517, a total ex¬
ceeded only in 1907 when
the l.ion.ooo shares of
newly formed U. S.
Corporation were listed.
Of last year'« listings$541,000,000 represented
new capital or the capital¬
izing of enterprise pre.

ly of a private char¬
acter.
Business corporations are
coming to apprc'ia'e the
broad market givt n se-
curitie« on the
Stock Exchai

A. A. Housman & Co.
New Y..-

|v v «

b« r V.
.;.¦:: -, I Tr.ill

I. ¦. .'..¦ ¦>

Au B oad Street, New York
»ranch otti.¦«..

-.-> We-t S8d St., New Vorfc City,
I iber- Butldinjr. riiHiidelpTiia.

Curb Tone Heavy
With Small Drops

In Active issues
Fluctuations Narrow in the

Industrial Group : Oils
Irregular, With Lack of
Demand Causing Declines

Small recessions virtually through¬
out the list featured dull trading on
the curb market yesterday. Fair
strength of the previous day was suc¬
ceeded by entire lack of demand for
stocks and the day's activities brought
forth little of interest. Most of the
issues drifted aimlessly, first up and
then down.

Industrials, outside of Genera! As¬
phalt, attracted little or no attention
and the oils were almost as much
neglected. Asphalt showed a net loss
of more than a point after moving up
close to 60, well over the final sale
of Thursday. After demand had been
supplied pressure was renewed, appat-
ently, for declines were the rule from
this point to near the close, when a
small upturn was recorded on covering.
So far as can be learned, no one at¬
tempted to explain the sudden weak¬
ness in this stock, which has caused
a decline during the week of nearly
20 points.

Other industrials moved within a
narrow range. Aetna Explosives
moved up slightly and Hercules Paper
was a trifle stronger. North American
Pulp and Paper was steady, but Sub¬
marine Boat sold down to 10 4 be¬
fore recovering V*. United Retail
Candy was slightly stronger.

In the oil group recessions were the
rule among the more prominent issues.
Carib Syndicate lost %, Midwest Re-
lining was down 2 points, Merritt Oil
showed a fractional decline and Simms
and White were slightly weaker.'
Shell Transport rights, on the other
hand, moved up above 1?. GufFey Gil-
lespie was also a trifle stronger. In¬
ternational Petroleum advanced frac¬
tionally.
Stockholders of the Fensland Oil

Company have ratified an increase in
the number of shares authorized from
200,000 to 225,000, it was announced
yesterday. Subsequently the directors
met and ratified the contract entered
into by the company for the acquisi¬
tion of some 30,000 additional acres of
oil and gas leases in Texas, Oklahoma
and Indiana. Stockholders were in¬
formed at the meeting that the com¬
pany's present production was running
between 1,400 and 1,500 barrels of oil
a day, coming from three wells. The
company is now drilling- four additional
wells and will start two more right
away add an additional ont.- within
two or three weeks, it was said.

Officials of the Panhandle Producing
and Refining Company state the com¬
pany recently brought in the Mc-
Clusky wall No. 1, in Young County;
Tex., which after being cleaned out
flowed 520 barrels in the first twenty-
four hours, it was announced yester¬
day. This well Is in a new sand at a
depth of 2,5115 feet, and the company
has 500 or 6«10 acres of leases in the
vicinity of the new well.

Industrials
Bales. Open. Hlph. T,ow. I.ait.
-'400 »Acme Coal .. 2 ¦. 2V4 2 H 2%
600 »Aetna Expl 10S 10 >.a 10*» lo1*
230 »Al'd Pa.-k In 15 1 5 16 15
100 »Alum Mfg 22% 22 \ 22 \ 22s*.
100 »do pf .... S3 si 89 K9
100 »Amer Chicle. «0 41 40 40
7200 »Aut«) Fuel S.. 69 E9 68 88
60 »Borden. 67 97 ''7 97
60 ».lo i>r .. .. 84ft S4'-» 84V4 S4^

200 *Br-A T rojp 14 l, 14 '.4
100 Br Emp "'7, pf 48 .8 4« 4J
600 »Buick Carbur 11 :i in7» >'
200 »Bucyrus Co 26 16 26 2«
600 »Car l.t ft P.. 2 «x, > s l'A t%
100 »Caracas Sag. M y> 6» ;» R « V» .>***
1800 *i'ht Nipple. ,18 U«, 1) 18 *

300 »Contl Motor». 9>i » S 9 3>1600 »Ci ude Chem ) '.* IV* 1 1»
100 »Dafoe-Eus In l l 1 1
400 »Empire T & 8 10ft It l»-* 'c'*
500 »Farrell Coal î-> *.} M *'".

4500 »Gen Asphalt, R* 1» 4. 6»-» f'1*
800 »do pf . . »: tS * »^ 91
100 *G.lyear ... j 1? il7 Ki 111
100 Grape-t »la 2 .* ÎH .» .'"&
800 do pf. 1% ll, 2«* 2r-,
100 »D \V Grlf Inc 15 It 15 '*
400 »Guani'mo Su ïl V» 21 «a 21 2'
100 »Here Paper. 26 26 29 8*
00 »Ho« k Val IT. 7 VÍ 7 -, 71» PH

100 Hydraulic Stl. :.«', 23V» »9 V» ''*'.»
100 »ii«> pf ..... 8 8 83 H

10420 »Internat Prod 20% 2 \ 20t» 11%
150 »do pf ..... 4:< i Í9 at
200*Kay Co «'.an. ¡S IS l% }*»100 »I.u« .v Mfg 45 45 45 ,5
400 »Mercer Mot.. I5«4j I6V» IE 18
lOONo An. P & P. -.. 6% '''-4 6>
300 Perfection T 2,', 2 .:r. 2^ .';':'«
200 »Rainier M«>. 38 v« 7 . \3
600 »Radio Co w I l .» IS l :j \'*900 »do pi sr I. .¦¦, 1 \ 2 Si -,'«

1120»nepub Rub.. IV» 1% -¦> ¦'

100 »Root & Vand 35 7 7. 35 8»
700 »Ro> Fr Ï P In 5 * 5»A ¦¦< :i ¡*100 »Schulte'« H- S 65 ' »8 **

4500 Submarin« Ht. lOV» 11 t "4 .;»400 »Swift Inter U 32V» -3
400 »Union Carbide 64 64 *».,
600 Tn Pic IT «' 7 1H 1 »S
7 »Un R«t S Cdy i li>j » »2

2400 V S i.t & 11! 2Vi 2 H l'A »J*6000 V s Sioam»h C 2 l '. '
- *

200 »Wm Da vie«. 38 88 M »»
100 »Willy« Corp.. 184 18VJ ;*M. .? »

100 »do 1st pf B5V4 ".''¦» M*» °¡¡*
100 »do 2d pf. 50 60 »0 f»
100 »W.l lr ft St i' 50V4 60Vi 501a ROVi
25«) »Wm Wrigley. 74 7t 7! (»'
800 »do ris. 4 4 .» * **

Standard Oils
200 »iAnglo-Am O 20 2') -" :9

Other Oil»
1700 »Allen Oil 2 : '*,';'» .?

17.« .¦- \.! 111. 2 24 '- -i
: 0 0 »A mal 11« ) -\ 27 -< *«

200 Ark Ni' Oas. UVi 11V»
100 »All Gulf '1!. 79:, iJ't

R500 »Booi Oil -\ '¦ * 7 ¦'

6600 »1 liof Wyo Oil 1 ;-» :» ; c
2000 »Carib Svn.i 1SV» 13<4 ¡-% .*»

II o .«.¦:.- Am Pet 70 7t
6000»Cit S 17 T .«h 34H 84 i íi$ eí^e
: <-...,. Reí. SV4 i'-s Sl» *¿

50« 0 »Cui hinc l'.-t «¦« », ¦' *

¡800 »Del T-x OH. 1 H '.% « }. 'A
: ; «o »i n lil 10».« I«<4j lU'» ',»
«¦«"« .!.;;;.; ',i«.sln P. 7Vi *

-i :> ¡ 7*
Engineer« Peí 1 '» IV» '«. *

1000 .Federal O».. 2', 214 »* .*
S00 Fenvland Olí., l.i1» 14 j»V» 1«
600 »Glenroirk Olí. SV4 2S * ,:7»fti« *.í?r.onada Oil. 1»»4 10* 10V» Ur
100 *0urf-04ii «."I. 27\ 77\ 27\
4 I« Home P «>f 1>. i ;a IV» ' » '.'»
400 »Imp Oil Co, 18 '¦" " '. ¦r-...i'J.
100*Ind Ref (nw> !<", S«4 I0V4 I«*
300 «Inter Pet- 32V» o-'j .' 3-..1400 «T.-etone Pet.. IS IS J *» ,:Jf
41.« »Maracalbo O. 21 Vi 21S -1'» :'*
4;.í) »Mldwrut Ref.105 155 151 loi
700 .tMIdw Tex O 5 7 § »
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